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Ms.    Joyce  Claus 

U.S.  Department  of  HUD 

Headquarters 

451  Seventh  St.  S.W. 

Washington  D.C.   20410-5000 

RE:   Subsidy  Layering  Review 

Oak  Terrace-  Boston  Chinatown 

Dear  Ms.  Claus: 


Enclosed  please  find  our  submission  as  part  of  the 
Subsidy  Layering  Review  for  combining  Low  Income 
Housing  Tax  Credits  with  Project  Based  Rental 
Certificates  for  Oak  Terrace  in  Boston  Chinatown 
pursuant  to  HUD  Notice  90-17.  We  would  appreciate  your 
assistance  in  expediting  the  review  so  that  we  can 
enter  into  an  Agreement  to  enter  into  a  Housing 
Assistance  Payment  (AHAP)  Contract  as  soon  as  possible. 

Having  been  awarded  tax  credits  in  1991,  the  project 
must  start  construction  by  fall  of  1992  to  have  the 
project  in  service  by  the  end  of  1993.   Therefore,  the 
completion  of  the  subsidy  layering  review  and  the 
execution  of  the  AHAP  Contract  as  soon  as  possible  are 
critical. 

We  have  forwarded  a  copy  to  Ms.  Gail  Wholey  at  the 
Boston  HUD  Office  and  have  requested  her  assistance  in 
coordinating  and  expediting  our  review.  Please  also  be 
aware  that  we  have  forwarded  copies  to  both  you  and  Ms. 
Joyce  Claus  per  recommendation  of  the  Boston 
Redevelopment  Authority  and  City  of  Boston  Public 
Facilities  Department. 

If  you  have  any  questions,  please  do  not  hesitate  to 
call  me  at  (617)  482-2380  or  Mr.  Swan  Oey  at  The 
Community  Builder's  at  (617)  695-9595. 


Thank  you  for  your  assistance. 
Sincerely, 


Carol  Lee 
Executive  Director 
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Ms.  Gail  Wholey 
Housing  Management  Specialist 
Housing  and  Urban  Development 
10  Causeway  Street   Room  321 
Boston,  MA  02222 

RE:   Subsidy  Layering  Review 

Oak  Terrace-  Boston  Chinatown 


Dear  Gail: 

Enclosed  pi 
Subsidy  Lay 
Housing  Tax 
Certificate 
pursuant  to 
assistance 
enter  into 
Assistance 


ease  find  our  submission  as  part  of  the 
ering  Review  for  combining  Low  Income 

Credits  with  Project  Based  Rental 
s  for  Oak  Terrace  in  Boston  Chinatown 

HUD  Notice  90-17.  We  would  appreciate  your 
in  expediting  the  review  so  that  we  can 
an  Agreement  to  enter  into  a  Housing 
Payment  (AHAP)  Contract  as  soon  as  possible. 


Having  been  awarded  tax  credits  in  1992,  the  project 
must  start  construction  by  fall  of  1992  to  have  the 
project  in  service  by  the  end  of  1993.   Therefore,  the 
completion  of  the  subsidy  layering  review  and  the 
execution  of  the  AHAP  Contract  as  soon  as  possible  are 
critical. 


We  have  already  forwarded  the  required  copies  to  the 
HUD  office  in  Washington,  D.C.  and  would  appreciate 
your  assistance  in  the  coordination  of  our  review- 
Thank  you  again  for  your  continued  assistance  and  your 
support  of  our  project. 

If  you  have  any  questions,  please  do  not  hesitate  to 
call  me  at  482-2380  or  Swan  Oey  at  The  Community 
Builder's  at  695-9595. 


Sincerely, 


Carol  Lee 
Executive  Director 
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Ms.  Elizabeth  Doyle 

Rental  Assistance  Coordinator 

Public  Facilities  Department 

15  Beacon  Street 

Boston,  MA  02108 

RE:   Subsidy  Layering  Review 

Oak  Terrace-  Boston  Chinatown 

Dear  Elizabeth: 

Enclosed  please  find  our  submission  as  part  of  the 
Subsidy  Layering  Review  for  combining  Low  Income 
Housing  Tax  Credits  with  Project  Based  Rental 
Certificates  for  Oak  Terrace  in  Boston  Chinatown 
pursuant  to  HUD  Notice  90-17.  We  would  appreciate  your 
assistance  in  expediting  the  review  so  that  we  can 
enter  into  an  Agreement  to  enter  into  a  Housing 
Assistance  Payment  (AHAP)  Contract  as  soon  as  possible, 

Having  been  awarded  tax  credits  in  1991,  the  project 
must  start  construction  by  fall  of  1992  to  have  the 
project  in  service  by  the  end  of  1993.   Therefore,  the 
completion  of  the  subsidy  layering  review  and  the 
execution  of  the  AHAP  Contract  as  soon  as  possible  are 
critical . 


We  have  already  forwarded  the  required  copies  to  the 
HUD  office  in  Washington,  D.C.  and  have  asked  Gail 
Wholey  in  the  Regional  Office  to  assist  in  the 
coordination  of  our  review.  We  would  also  appreciate 
any  assistance  that  you  can  provide  as  well. 

Thank  you  again  for  your  continued  assistance  and  your 
support  of  our  project. 

If  you  have  any  questions,  please  do  not  hesitate  to 
call  me  at  482-2380  or  Swan  Oey  at  The  Community 
Builder's  at  695-9595. 

Sincerely, 


Carol  Lee 
Executive  Director 
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Mr.  Bill  Gilliland 

U.S.  Department  of  HUD 

Headquarters 

451  Seventh  St.  S.W. 

Washington  D.C.   20410-5000 

RE:   Subsidy  Layering  Review 

Oak  Terrace-  Boston  Chinatown 

Dear  Mr.  Gilliland: 

Enclosed  please  find  our  submission  as  part  of  the 
Subsidy  Layering  Review  for  combining  Low  Income 
Housing  Tax  Credits  with  Project  Based  Rental 
Certificates  for  Oak  Terrace  in  Boston  Chinatown 
pursuant  to  HUD  Notice  90-17.  We  would  appreciate  your 
assistance  in  expediting  the  review  so  that  we  can 
enter  into  an  Agreement  to  enter  into  a  Housing 
Assistance  Payment  (AHAP)  Contract  as  soon  as  possible. 

Having  been  awarded  tax  credits  in  1991,  the  project 
must  start  construction  by  fall  of  1992  to  have  the 
project  in  service  by  the  end  of  1993.   Therefore,  the 
completion  of  the  subsidy  layering  review  and  the 
execution  of  the  AHAP  Contract  as  soon  as  possible  are 
critical . 

We  have  forwarded  a  copy  to  Ms .  Gail  Wholey  at  the 
Boston  HUD  Office  and  have  requested  her  assistance  in 
coordinating  and  expediting  our  review.   Please  also  be 
aware  that  we  have  forwarded  copies  to  both  you  and  Ms. 
Joyce  Claus  per  recommendation  of  the  Boston 
Redevelopment  Authority  and  City  of  Boston  Public 
Facilities  Department. 

If  you  have  any  questions,  please  do  not  hesitate  to 
call  me  at  (617)  482-2380  or  Mr.  Swan  Oey  at  The 
Community  Builder's  at  (617)  695-9595. 

Thank  you  for  your  assistance. 

Sincerely, 


Carol  Lee 
Executive  Director 
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EXHIBIT  A 
NARRATIVE  DESCRIPTION  OF  PROJECT 


THE  PROPERTY 

Background  and  Property  Description 

ACDC  is  currently  developing  Oak  Terrace  (the  "Project"),  located  in  the 
heart  of  the  residential  district  of  the  Chinatown  neighborhood  of  Boston, 
Massachusetts.  Oak  Terrace  consists  of  88  units  of  mixed  income  family 
rental  housing.  The  project  has  garnered  tremendous  community  and  official 
support  as  the  first  new  construction  of  large  scale  affordable  housing 
in  Chinatown  since  1974.  Currently,  the  parcel  is  a  blighted  lot  with  a 
dilapidated  building,  posing  safety  risks  to  community  residents  and 
undermining  the  physical  environment.  The  Oak  Terrace  project  reflects 
the  vision  and  years  of  successful  activism  by  community  leaders  and 
residents  to  provide  new  affordable  housing  resources  for  the  growing  Asian 
population  in  Boston  as  well  as  ensure  meaningful  development  that  benefits 
the  entire  community.  Oak  Terrace  is  a  critical  development  because  it 
will  be  built  on  one  of  the  last  remaining  public  parcels  of  land  in 
Chinatown  available  for  development.  This  residential  housing  development 
will  be  a  significant  asset  to  the  community,  adding  vibrancy,  housing 
resources  and  community  life  to  the  area. 

Oak  Terrace  has  evolved  through  careful  consideration  of  Chinatown's  needs 
and  unique  characteristics.  Oak  Terrace's  scale,  affordability ,  bedroom 
mix,  open  spaces  and  design  reflect  Chinatown's  dire  need  for  affordable 
large  family- size  units,  recreational  open  space  and  the  traditional  family 
values  of  generational  cohabitation. 

The  sponsor,  Asian  Community  Development  Corporation  ("ACDC")  is  proud  of 
its  large  scale  and  affordable  housing  program  at  Oak  Terrace.  Oak  Terrace 
will  be  a  family-oriented  housing  development  where  all  generations  can 
live,  enjoy  recreational  activities  and  be  close  to  the  social,  political 
and  cultural  activities  of  both  Chinatown  and  downtown  Boston.  As  the  site 
is  located  close  to  public  transportation,  the  theatre  district,  the  Public 
Garden  and  the  Boston  Common,  the  Charles  River,  Faneuil  Hall,  Copley 
Place,  and  numerous  other  amenities,  Oak  Terrace  will  be  a  very  attractive 
site  to  all  types  of  renters. 

Development  Plan 

The  project's  88  rental  units  will  enclose  an  open  courtyard.  Sixty  (68%) 
of  these  units  will  be  affordable  to  low  income  families  and  twenty- eight 
(32%)  will  be  available  for  market  rate  tenants.  Out  of  the  sixty  units 
affordable  to  low- income  households,  twenty- five  will  be  subsidized  by 
project-based  Section  8  Assistance,  five  by  Section  8  Certificates  and/or 
Vouchers,  and  thirty  will  be  offered  without  additional  assistance  to 
tenants  with  incomes  sufficient  to  pay  the  rent,  but  less  than  60%  of  the 
median.  There  will  be  14  one  bedroom  units,  32  two  bedroom  units,  33  three 
bedroom  units  and  9  four  bedroom  units.  A  ten  story  tower  on  Washington 
Street  will  house  46  mostly  one  and  two  bedroom  units;  four  story,  double 


duplex  townhouses  on  Oak  Street  and  New  Pine  Street  will  house  34  family 
units;  while  three  story  townhouses  on  Maple  Place  will  house  8  four 
bedroom  units.  One  of  the  attractive  design  features  is  that  42  family 
units  are  walk  up  units  with  separate  private  entrances  from  the  street 
or  courtyard.  In  addition,  approximately  2,775  square  feet  will  be 
provided  for  commercial  uses. 

The  layout  and  design  of  Oak  Terrace  embody  elements  of  traditional  Chinese 
architecture  such  as  an  interior  courtyard  surrounded  by  dwelling  units 
and  an  Asian- influenced  landscaping  motif.  The  creation  of  newly 
landscaped  open  space  and  a  community  garden  will  greatly  improve  the 
pedestrian  environment  and  serve  both  the  residents  of  the  development  and 
the  community. 

The  primary  urban  objective  for  ACDC  is  to  create  housing  that  reinforces 
the  strong  cultural  identity  of  Chinatown,  while  relating  to  the  scale, 
quality  and  ambience  of  the  historic  South  End.  The  scale  of  the  rowhouses 
to  the  east  is  maintained  at  the  eastern  edge  of  the  site  where  the 
proposed  buildings  are  only  three  and  four  stories  high.  A  "signature" 
tower  marking  a  gateway  into  Chinatown  rises  to  ten  stories  at  Washington 
Street,  where  the  adjacent  context  is  of  a  larger  scale  and  the  street 
width  is  greater.  The  housing  will  enclose  a  private  courtyard  designed 
for  family  use.  A  public  open  space,  designed  to  include  a  community 
garden,  will  create  a  quiet  recreation  space  on  the  Oak  Street  edge  of  the 
project.  Forty- four  parking  spaces  for  residents  will  be  available  off- 
site  across  from  the  Project  on  Oak  Street. 

Successful  marketing  of  the  Oak  Terrace  project  has  been  ensured  through 
specific  amenity  development  which  complements  the  attractive  design  and 
location  of  the  project.  The  project's  amenities  include  central  air 
conditioning,  additional  bathrooms  for  large-sized  units,  garbage 
disposals,  washer-dryer  hook-ups,  and  dishwashers. 

Oak  Terrace  will  be  built  on  a  38,028  square  foot  parcel  which  formerly 
belonged  to  the  Boston  Development  Authority  ("BRA").  The  parcel  was 
acquired  from  the  BRA  in  December  1991.  The  Partnership  expects  to 
construct  the  Project  over  a  14-month  construction  period. 

The  development  of  Oak  Terrace  is  a  key  affordable  housing  development 
initiative  for  the  City  of  Boston.  In  addition,  the  creation  of  Oak 
Terrace  dramatically  fulfills  one  of  the  major  housing  goals  in  the  1990 
Chinatown  Community  Plan.  In  1990,  the  Chinatown  Community  and  the  City 
of  Boston  adopted  comprehensive  development  and  zoning  guidelines  for 
Boston  Chinatown.  The  Chinatown  Community  Plan  is  one  of  Boston's  first 
conmunity-based  planning  efforts  involving  collaboration  between  a  key 
neighborhood  and  the  Boston  Redevelopment  Authority.  The  goal  of  the  plan 
is  to  ensure  meaningful  housing,  community  services,  urban  design, 
development  control,  historic  preservation,  business  development,  open 
space,  and  transportation  planning  and  development. 

Municipal  and  Neighborhood  Description 

Chinatown  is  an  extremely  attractive  location  for  Asians  and  non-Asians 
alike  due  to  the  proximity  to  many  important  amenities  such  as  Asian  food 
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markets;  bilingual  services;  specialized  new  immigrant  services;  employment 
opportunities  and  services;  outstanding  medical  services;  excellent 
transportation  access;  department  stores;  theatre  and  entertainment  areas; 
fine  dining  facilities;  and  large  public  open  spaces  such  as  the  Public 
Garden  and  the  Boston  Common.  The  location  is  desirable  because  it  is  a 
5-20  minute  walk  to  popular  City  sites  such  as  Copley  Square,  Faneuil  Hall 
Marketplace,  Downtown  Crossing,  the  Theatre  District,  the  Charles  River 
and  many  educational  institutions  such  as  the  New  England  School  of  Law, 
Tufts  Medical  and  Dental  Schools  and  the  University  of  Massachusetts. 
Abutters  include  the  Boston  Chinese  Evangelical  Church,  the  Josiah  Quincy 
School  and  the  New  England  Medical  Center.  The  MBTA  Orange  Line  is  located 
one  block  away  from  the  proposed  project,  and  an  MBTA  bus  stops  right  in 
front  of  the  Washington  Street  entrance  of  Oak  Terrace's  tower.  Residents 
would  be  close  to  employment  opportunities  as  well  as  Boston's  financial 
and  commercial  districts. 

The  New  England  Medical  Center  will  also  provide  new  resources  to  Chinatown 
through  its  I-C  project,  a  new  development  underway  just  across  the  street 
from  Oak  Terrace.  The  442,219  square  foot  project  will  contain  research 
space,  ambulatory  care,  intensive  care,  maternity  care,  community  services 
and  other  programs.  The  construction  of  this  project  will  also  begin  this 
fall.  The  New  England  Medical  Center's  project  will  provide  hundreds  of 
employment  opportunities  and  expanded  health  care  services  in  Chinatown. 

Despite  its  proximity  to  downtown  Boston,  Chinatown  is  one  of  the  city's 
poorest  neighborhoods  with  the  highest  rate  of  overcrowding  and  one  of  the 
highest  ratios  of  deteriorated  housing  stock  in  the  City  of  Boston.  Due 
the  tremendous  need  for  affordable  housing  in  Chinatown  and  the  strength 
of  the  development  team,  this  Project  has  generated  tremendous  community 
and  City-wide  support.  On  file  are  approximately  140  letters  of  support 
written  by  elected  officials,  institutions,  community  groups,  businesses, 
abutters  and  individuals  as  well  as  a  petition  signed  by  2,890  members  of 
the  Asian  community  endorsing  ACDC  as  the  designated  developer  of  Oak 
Terrace  and  supporting  ACDC's  funding  applications. 
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EXHIBIT  B 
NARRATIVE  DESCRIBING  EACH  FUNDING  SOURCE 


EXHIBIT  B 

NARRATIVE  DESCRIPTION  OF  EACH  FUNDING  SOURCE 


First  Mortgage  Loan  MHFA  (AFL-CIO  Housing  Investment  Trust) 

The  Partnership  received  a  commitment  on  July  14,  1992  for  combined 
construction  and  first  permanent  mortgage  financing  from  the  Massachusetts 
Housing  Finance  Agency  through  the  private  sale  of  taxable  bonds  to  the 
AFL-CIO  Housing  Investment  Trust  in  the  amount  of  $6,376,200. 

The  Partnership  has  received  a  forward  commitment  from  the  AFL-CIO  Housing 
Investment  Trust  to  purchase  the  bonds. 

This  loan  will  have  a  twenty  year  term  and  bear  interest  of  9.0%,  plus  a 
0.5%  servicing  fee.  At  construction  completion,  the  construction  loan  will 
be  replaced  with  permanent  first  mortgage  financing  in  the  amount  of 
$6,376,200.  The  loan  will  bear  an  annual  interest  rate  of  9.0%  plus  a  0.5% 
servicing  fee.  Interest  payments  will  be  paid  monthly  in  the  amount  of 
$53,961  or  $647,533  per  year  based  on  a  thirty  year  amortization  schedule. 


Sponsor  Loan:  (Source:  Commtinitv  Development  Action  Grant  and  Neighborhood 
Housing  Trust  Linkage  Funds) 

The  City  of  Boston's  Neighborhood  Housing  Trust  has  awarded  the  Sponsor 
$150,000  in  Linkage  Funds,  and  the  Massachusetts  Executive  Office  of 
Communities  and  Development  has  committed  to  the  Sponsor  $500,000  in 
Community  Development  Action  funds. 

With  these  funds ,  the  Sponsor  will  provide  a  loan  to  the  Partnership  in 
the  amount  of  $650,000  to  be  used  for  certain  development  and  pre- 
development  work.  This  loan  will  be  nonrecourse,  will  be  secured  by  a 
fourth  mortgage,  will  bear  interest  at  8.25%  per  annum,  and  will  not 
require  current  payments  from  property  operations.  Principal  and  interest 
repayments  will  be  deferred  and  will  be  paid  upon  the  earlier  of  sale  or 
refinancing  or  loan  maturity  in  20  years. 

Acquisition  Loan 

In  order  to  finance  the  acquisition  of  the  Property,  the  Partnership 
entered  into  a  loan  agreement  with  the  Sponsor  in  the  amount  of  $620,100, 
and  assumed  obligations  of  the  Sponsor  on  a  $879,900  Mortgage  Note  and 
Security  Agreement  to  the  Boston  Redevelopment  Authority  ("BRA"),  which 
sold  the  parcel  of  land  to  the  Sponsor.  Both  loans  will  be  nonrecourse, 
secured  by  a  second  mortgage,  and  shall  accrue  interest  at  the  rate  of 
eight  percent  (8%)  per  annum  for  twenty  (20)  years.  Neither  note  requires 
current  payments  from  property  operations,  but  the  BRA  Mortgage  Note  and 
Security  Agreement  require  that  the  property  be  developed  as  affordable 
housing.  Principal  and  interest  repayments  will  be  deferred  and  will  be 
paid  upon  the  earlier  of  sale  or  refinancing  or  loan  maturity  in  20  years. 


Sponsor  Operating  Deficit  Reserve  Loan 

The  Sponsor  has  an  application  pending  for  $1,100,000  in  Linkage  Funds. 
With  $200,000  from  the  Sponsor  out  of  the  first  Investor  payment,  a  total 
of  $1,300,000  will  be  invested  in  a  tax-free  annuity- type  security  with 
an  average  rate  of  return  of  7.5%.  The  proceeds  will  then  be  loaned  by 
the  Sponsor  as  an  operating  subsidy  paid  in  annually  as  needed  to  satisfy 
operating  deficits.  These  annual  loans  will  be  secured  by  a  note  and  a 
third  mortgage  on  the  Project.  The  outstanding  loan  balance  will  accrue 
interest  at  eleven  percent  (11.0%)  per  annum  for  twenty  years,  beginning 
at  the  close  of  permanent  financing. 

The  loans  will  not  require  current  payments  from  property  operations. 
Principal  and  interest  repayments  will  be  deferred  and  will  be  paid  upon 
the  earlier  of  sale  or  refinancing  or  loan  maturity  in  20  years. 

Since  these  operating  deficit  reserve  loans  are  required  by  MHFA  (the 
lender)  and  fully  controlled  by  MHFA,  HUD  control  will  not  be  necessary. 

In  addition,  as  part  of  the  reserve  requirements  imposed  by  the  lender, 
the  Partnership  will  set  aside  an  additional  $106,077  from  the  second 
investor  payment  for  operations. 

Bridge  Financing 

It  has  been  assumed  in  the  Forecasts  that  bridge  financing  totaling 
approximately  $2,051,020  will  be  required  and  that  principal  and  interest 
at  11%  per  annum  will  be  payable  from  capital  contributions  received  by 
the  Partnership. 
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EXHIBIT  C 
COMMITMENT  LETTERS  FROM  LENDERS  AND  FUNDING  SOURCES 
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The  Commonwealth  of  Massachusetts 

MASSACHUSETTS    HOUSING    FINANCE    AGENCY 

50   MILK  STREET 

BOSTON,  MASSACHUSETTS  02109    •    (617)  451-3480 

FAX:  (617)  451-0859      —    TDD;  (61  7)  451 -3650 


JOHN  S    MARINI 
Chairman 

MARVIN  M    SIFLINGER 
Executive  Director 

ELEANOR  G.  WHITE 
Deputy  Director 


July  17,  1992 


Ms .  Carol  Lee 

Clerk 

Oak  Terrace  Limiteci  Partnership 

360-B  Tremont  Street 

Boston,  Massachusetts  02116 

RE:   Oak  Terrace 

MHFA  No.  9 1-0 07 -N 

Dear  Ms .  Lee : 

I  am  please  to  notify  you  that  on  July  14,  1992,  the  Massachusetts 
Housing  Finance  Agency  ( "MHFA" )  had  voted  to  offer  you  a 
construction  loan  commitment  and  a  permanent  loan  commitment  both 
in  the  principal  amount  of  $6,376,200.  This  letter  is  written  to 
help  facilitate  your  application  during  HUD  "Subsidy  Layering" 
guidelines  review.  In  no  way,  should  this  letter  be  construed  as 
a  legal  commitment  letter.  A  commitment  letter  should  be 
forthcoming  to  your  office  within  the  next  7-10  days. 

This  is  related  to  your  application  for  financing  for  a  proposed 
multi-family  housing  development  containing  88  dwelling  units  of 
new  construction  on  parcel  R3-B  in  Boston,  Massachusetts,  which 
will  be  bordered  by  Oak  and  New  Pine  Streets;  Maple  Street  and 
Washington  Street . 

If  you  have  any  questions,  please  call  me  at  extension  500. 

Sincerely, 


Marc  Middleton 
Development  Analyst 


cc:   Mike  Jacobs,  MHFA 

Swan  L.  Oey,  The  Community  Builders,  Inc 
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BOSTON  HOUSING  AUTHORITY 

52  Chauncv  Street 

Boston,  Massachusetts  02m 


617-451-1250 


September  13,  1991 


Ms.  Carol  Lee 
Executive  Director 
Asian  CDC 

360(B)  Tremont  Street 
Boston,  MA  02116 

Dear  Ms.  Lee: 


I  am. pleased  to  inform  you  that  your  application  for  Section  8 

Project  Based  Assistance  has  been  preliminarily  accepted.   Although 
your  application  requested  funding  for  52  units,  this  award  will  be  for 
25  units.   Because  of  the  number  of  applications  received  and  the 
limited  resources  available,  it  was  necessary  to  reduce  the  number  of 
units  allocated  in  order  to  fund  as  many  projects  as  possible. 
Although  the  units  awarded  were  less  than  originally  requested,  the 
Piiblic  Facilities  Department  (PFD)  has  advised  us  that  they  are 
committed  to  seeing  this  project  go  forward  and  are  willing  to  commit 
additional  funds  to  that  end,  r 

It  is  important  to  note  that  final  approval  to  proceed  is 
conditional  upon  HUD  review  and  approval.   Prior  to  execution  of  an 
agreement  for  these  PEA  units,  HUD  is  required  to  review  the  following 
aspects  of  each  proposal: 

-  the  requested  contract  rents 

-  utility  allowances  when  necessary 

-  an  environmental  review  of  the  site 

-  previous  experience  of  the  project  principals  in  other  HUD 
programs 

-  the  proposed  rehabilitation  or  new  construction  costs 

-  possible  displacement  of  current  tenants 

-  combining  Low  Income  Housing  Tax  Credits  with  other  HUD  programs 

-  review  new  construction  site  and  neighborhood  standards 

The  BHA  and  PFD  have  made  their  recommendations  to  HUD  and  will  be 
meeting  with  them  in  October  to  initiate  the  approval  process. 

We  are  very  excited  about  this  initiative  and  appreciate  the  time 
and  effort  you  have  taken  in  preparing  your  proposal.   I  look  forward 
to  working  with  you  in  the  future.   If  you  have  any  questions,  please 
contact  Mr.  William  T.  Riley,  Assistant  Administrator  for  Leased 
Housing,  at  451-1250,  extension  551. 


0) 


•^Doris    Bun1 
Administra'tor 
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Executive 
Office  of 
Communities  & 
Development 

Michael  S.  Dukakis,    Governor 
Amy  S.  Anthony,    Secretary 

December  7,  1990 

Asian  Community  Development  Corp. 

360B  Trement  Street 

Boston,  KA   02111  ^    '  ;'    ' 

RE:  Chinatown  Parcel  R3-B  Project,  Boston,  MA 

Dear  Gentlepeople: 

I  am  pleased  to  inform  you  that  the  application  made  for  the  above 
referenced  project  has  been  approved  for  funding  by  the  Executive 
Office  of  Communities  and  Development  (EOCD) .  While  the  level  of 
demand  for  scarce  resources  was  tremendous,  it  was  determined  that 
your  project  was  among  those  most  worthy  of  support.  Subject  to 
the  terms  and  conditions  to  be  set  forth  in  reservation  letters  for 
each_  of  the  respective  programs,  the  following  funds  will  be 
conditionally  reserved  for  the  project: 

Rental  Development  Action  Loan  up  to  $250,000 

At  the  time  of  this  award,  we  are  alos  awarding  the  City  of  Boston 
a  set  aside  of  CDAG  funds.  We  anticipate  that  you  will  work  with 
the  City  to  address  the  project's  need  for  assistance. 

As  with  all  State  resources,  funding  is  conditional  upon 
appropriation  by  the  General  Court  of  the  Commonwealth  of 
Massachusetts  and  release  of  funds  by  the  Executive  Office  of 
Administration  and  Finance.  Letters  delineating  the  specific  terms 
and  conditions  of  the  reservation  for  each  program  will  be 
forwarded  to  you  within  the  next  few  weeks  by  the  respective 
program  staff. 

Awards  that  include  resources  for  more  than  one  program  are  offered 
as  a  package.  All  of  the  terms  and  conditions  of  each  of  the 
programs  must  be  satisfied.  Any  change  in  the  funding  package  may 
be  cause  for  re-evaluation  of  the  project  and  could  result  in  a 
withdrawal  of  all  program  reservations. 

If  you  have  any  questions,  do  not  hesitate  to  call  Robin  Welch  at 
617/727-8495. 


100  Cambridge  Street 
Boston,  Massachusetts   02202 


Again,  congratulations  on  your  success.  EOCD  appreciates  your 
conunitment  to  helping  to  provide  housing  opportunities  for  lower 
income  citizens. 


Sinererely , 


S.  Anthony 
Seotetary 
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VOTE  OF  THE  NEIGHBORHOOD  HOUSING  TRUST 

Approved  by  the  Neighborhood  Housing  Trust 

October  10,  1991 


VOTED ;    That  the  Neighborhood  Housing  Trust  after  review  and 
consideration  and  according  to  the  Trust  Rules  and  Regulations 
endorses  and  supports  the  following  proposal: 

That  the  Chinatown  Parcel  R3-B  Housing  Proposal  of  the  Asian 
Community  Development  Corporation  be  approved  in  its  request  for  a 
loan  in  the  amount  of  $150,000  to  be  disbursed  immediately  for  pre- 
development  costs,  such  costs  to  be  in  accordance  with  a  budget 
approved  by  the  Director  of  the  Boston  Redev.elopment  Authority;  and 

That  prior  to  loan  documents  being  executed  up  to  $11,000  can  be 
drawdown  immediately  for  payment  to  the  Massachusetts  Housing 
Finance  Agency  (mhfa)  for  the  application  fee  for  Official  Action 
Status  (OAS) ;  and 

That  these  linkage  funds  be  used  to  provide  for  the  development  of 
up  to  100  units  of  housing,  a  minimum  of  50%  of  which  shall  be 
affordable  to  low  and  moderate  income  households.  Terms  of  the 
loan  must  ensure  long-term  af fordability . 

FURTHER  VOTED;  That  payment  by  the  Trust  of  said  loan  to  the 
recipient  shall  be  subject  to  the  reasonable  terms  and  conditions 
of  the  Boston  Redevelopment  Authority,  as  Agent  for  the  Trust,  as 
set  forth  in  the  May  5,  1988  Memorandum  of  Agreement  among  the 
Trust,  the  Boston  Redevelopment  Authority,  and  the  Public 
Facilities  Commission. 


Passed 


Attested  to  on  behalf  of  the 
Neighborhood  Housing  Trust 

Lawrence  Dwyer,  Chair >^ 


EXHIBIT  D 
APPRAISAL  REPORT 
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REGISTRATION -MASS.  3267  AREA  CODE  6i  7  26'.%eo 

FRANK  B.  ROGERS  ASSOCIATES 

CONSULTING  ENGINEERS 

REAL  ESTATE  APPRAISERS 

482  BEACON  STREET 

BOSTON,  MASSACHUSETTS  021 15 

November  26,  1991 


Ms.  Carol  Lee,  Executive  Director 
Asian  Community  Development  Corporation 
360-B  Tremont  Street 
Boston,  MA   02116 


Re:  Preliminary  Value  Estimate  -  Parcel  R-3B,  38,028  square 
feet  of  land  located  at  the  intersection  of  Washington 
and  Oak  Streets  in  the  Chinatown  section  of  Boston 


Dear  Ms.  Lee: 

Pursuant  to  the  request  of  Swan  L.  Oey,  Project  Manager,  I 
have  undertaken  and  completed  a  preliminary  study  of  the 
38,028  square  feet  of  land  owned  by  the  Boston  Redevelopment 
Authority  and  located  in  a  block  formed  by  Washington  and  Oak 
Streets  and,  subject  to  a  new  road  layout.  New  Pine  Street 
and  Maple  Place/Maple  Place  Extension.   To  the  best  of  my 
knowledge,  no  definitive  legal  description  of  the  38,028 
square  feet  has  been  prepared.   A  plan  of  the  subject  parcel 
is  attached  to  this  letter. 

The  study  consisted  of  a  subject  property  inspection;  a 
review  of  zoning,  urban  renewal  and  other  regulatory 
restrictions;  a  search  of  comparable  sold  parcels  of  land  or 
improved  property  sales  purchased  for  redevelopment;  a 
highest  and  best  use  analysis;  and  a  direct  comparison 
analysis  of  the  subject  property  to  the  sold  properties. 

The  purpose  of  the  study  was  to  form  an  opinion  of  a  range  of 
values,  more  specifically,  the  minimum  market  value  of  the 
subject  property.   In  accordance  with  Mr.  Oey's  request,  I  am 
reporting  my  preliminary  conclusion  via  this  letter.   It  does 
not  constitute,  is  not  intended  to  be,  and  should  not  be 
construed  as  an  "appraisal  report." 

For  the  purpose  of  this  preliminary  study,  the  term  "market 
value"  was  defined  as: 

"The  highest  price  in  cash  which  a  property  should 
bring  in  competitive  and  open  market  under  all 
conditions  requisite  to  a  fair  sale,  the  buyer  and 
seller,  each  acting  prudently,  knowledgeably  and 


K-' 


and  assuming  the  price  is  not  affected  by  undue 
stimulus. 

Implicit  in  this  definition  is  the  consummation  of 
a  sale  as  of  a  specified  date  and  the  passing  of 
title  from  seller  to  buyer  under  conditions 
whereby: 

a.  buyer  and  seller  are  typically  motivated; 

b.  both  parties  are  well  informed  or  well  advised, 
and  each  acting  in  what  he  considers  his  own 
best  interest; 

c.  a  reasonable  amount  of  time  is  allowed  for 
exposure  in  the  open  market; 

d.  payment  is  made  in  cash  or  its  equivalent; 

e.  financing,  if  any,  is  on  terms  generally 
available  in  the  community  at  the  specified  date 
and  typical  for  the  property  type  in  its  locale; 

f.  the  price  represents  a  normal  consideration  for 
the  property  sold  unaffected  by  special 
financing  amounts  and/or  terms,  services,  fees, 
costs,  or  credits  incurred."^ 

As  a  result  of  my  preliminary  investigation,  I  believe  the 
market  value  of  the  fee  simple  title  to  the  property  on 
November  18,  1991  to  be  a  minimum  of  $2,000,000.   Should  a 
final  estimate  be  desired,  a  formal  appraisal  prepared  in 
accordance  with  the  Standards  of  Professional  Practice  of  the 
Appraisal  Institute  may  be  prepared  upon  authorization. 

The  above  referenced  minimum  value  estimate  is  subject  to  the 
following  assumptions  and  conditions: 

The  subject  is  located  in  the  Residential  Chinatown 
Subdistrict  of  the  Chinatown  District.   Dimensional 
controls  in  this  district  include  "...  a  maximum 
building  height  of  eighty  (80)  feet  and  a  maximum  FAR  of 
four  (4)  are  allowed;  provided  that  any  proposed  Project 
shall  be  allowed  a  maximum  building  height  of  one  hundred 
(100)  feet  and  a  maximim  FAR  of  six  (6)  if  such  Proposed 
Project  is  subject  to  or  has  elected  to  comply  with  the 
provisions  of  Article  31,  Development  Review  Requirements 


^  Byrl  N.  Boyce,  Editor,  Real  Estate  Appraisal  Terminoloqv. 
(Ballinger  Publishing  Company,  Cambridge,  MA,  1981) . 
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The  appraiser  did  not  inspect  the  interior  of  the 
building/shell  located  on  the  subject  site. 

The  estimated  minimum  market  value  of  $2,000,000  of  the 
subject  property  includes  the  cost  to  raze  an  existing 
six  story  masonry  building  at  $220,000.   No  further 
adjustment  to  the  value  estimate  is  required.   This  cost 
was  reported  to  the  appraiser  by  Swan  L.  Oey,  Project 
Manager.   No  attempt  has  been  made  to  verify  the  cost 
estimate. 

No  responsibility  is  assumed  for  matters  of  a  legal 
nature  affecting  title  to  the  property,  nor  is  an  opinion 
of  title  rendered.   The  title  is  assumed  to  be  good  and 
marketable. 

No  survey  of  the  property  has  been  made  by  the  appraiser 
and  no  responsibility  is  assumed  in  connection  with  such 
matters.   Sketches  in  this  letter  are  included  only  to 
assist  the  reader  in  visualizing  the  site. 

Information  furnished  by  others  is  assumed  to  be  true, 
correct,  and  reliable.   No  responsibility  for  its 
accuracy  is  assumed  by  the  appraiser. 

All  mortgages,  liens,  encumbrances,  leases  and 
servitudes,  if  any  exist,  have  been  disregarded. 

It  is  assumed  that  there  are  no  hidden  or  unapparent 
conditions  of  the  property,  subsoil  or  improvements  which 
would  render  them  more  or  less  valuable,  and  no 
responsibility  is  assumed  for  such  conditions  or  for  the 
engineering  which  may  be  required  to  discover  such 
factors. 

It  is  assumed  that  there  is  full  compliance  with  all 
applicable  federal,  state  and  local  environmental 
regulations  and  laws. 

It  is  assumed  that  all  applicable  zoning  and  use 
regulations  and  restrictions  can  be  complied  with. 

It  is  assumed  that  all  required  licenses,  consents  or 
other  legislative  or  administrative  authority  from  any 
local,  state  or  national  governmental  or  private  entity 
or  organization  have  or  can  be  obtained  for  any  legal  use 
of  this  land. 

Neither  all  nor  any  part  of  the  contents  of  this  letter, 
or  copy  thereof,  shall  be  conveyed  to  the  public  through 
advertising,  public  relations,  news,  sales  or  any  other 
media  without  the  written  consent  and  approval  of  the 
appraiser.   Nor  shall  the  appraiser,  firm,  or 


professional  organization  of  which  the  appraiser  is 
member  be  identified  without  the  written  consent  of  the 
appraiser. 

The  appraiser  is  not  required  to  appear  in  or  give 
testimony  in  court  or  at  any  other  hearing  with  reference 
to  the  property  under  study  unless  prior  arrangements 
have  been  made  between  the  client  and  the  appraiser. 

I  hereby  certify  that  I  have  no  present  nor  contemplated 
future  interest  in  the  real  estate  that  is  the  subject  of 
this  analysis;  I  have  no  personal  interest  nor  bias  with 
respect  to  any  parties  with  interests  in  the  real  estate;  I 
have  inspected  the  subject  property  as  noted;  to  the  best  of 
my  knowledge  and  belief,  the  statements  of  fact  contained 
herein,  upon  which  the  analyses,  opinions,  and  conclusions 
are  set  forth  herein  are  true;  that  no  one  other  than  the 
undersigned  prepared  the  analyses,  opinions,  and  conclusions 
set  forth  herein.   My  employment  and  compensation  for 
undertaking  this  study  is  in  no  way  contingent  upon  the  value 
reported. 

Thank  you  for  allowing  me  to  be  of  service  in  this  matter. 
If  I  may  be  of  further  assistance  or  if  you  have  any 
questions,  please  do  not  hesitate  to  call. 

Respectfully  submitted, 

F.  B.  ROGERS  ASSOCIATES 


mn  F.  McGrath 
l/cmr 
MM2/PCLR3B 

cc:  Swan  L.  Oey,  Project  Manager 
The  Community  Builders,  Inc. 


EXHIBIT  E 
STABILIZED  OPERATING  PROFORAIA 
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EXHIBIT  E:                        STABILIZE 

:D  OPERAl 

riNG  PROFOR 

MA  (1994) 

Page  1 

Project  Name:                 OAK  TERRACE 

23-JUI-92 

1994 

1992 

1992 

1992 

1994 

Total 

#of 

Gross 

Utility 

Net 

Net 

Monthly 

Units 

Rents 

Allowance  * 

Rents 

Rents 

Rents 

SECTION  8  PBA  UNITS 

1-BR                                               0 

783 

33 

750 

750 

0 

2-BR                                               9 

923 

38 

885 

885 

7,965 

3-BR                                             11 

1,130 

45 

1,085 

1,085 

1 1 ,935 

4-BR                                               5 

1,248 

53 

1,195 

1,195 

5,975 

Subtotal  S.8  PBA 


25 


25,875 


SECTION  8  NON-PBA  UNITS 

1-BR  0 

2-BR  2 

3-BR  2 

4-BR  1 

Subtotal  S.8  non-PBA  5 


668 

33 

635 

635 

0 

786 

38 

748 

748 

1,496 

983 

45 

938 

938 

1,876 

1,100 

53 

1,047 

1,047 

1,047 

4,419 


LOW  INCOME  CREDIT  UNITS  @  50%  Of  MEDIAN  INCOME  (MODERATE  INCOME  UNITS) 

1-BR 

2-BR 

3-BR 

4-BR 


4 

493 

33 

460 

495 

1,980 

12 

589 

38 

551 

593 

7,116 

12 

684 

45 

639 

687 

8,244 

2 

762 

53 

709 

762 

1,524 

_,_            — 

Subtotal  Low-Credit 


30 


18,864 


MARKET  UNITS 

1-BR 

2-BR 

3-BR 

4-BR 

Subtotal  Market 


10 

750 

9 

975 

8 

1,175 

1 

1,375 

0 

750 

750 

7,500 

0 

975 

975 

8,775 

0 

1,175 

1,175 

9,400 

0 

1.375 

1,375 

1,375 

28 


27,050 


TOTAL 

1-BR 

2-BR 

3-BR 

4-BR 


ANNUAL  RENTAL  INCOME 


14 

32 

33 

9 

88 


9,480 
25,352 
31,455 

9,921 

76,208 
914,496 


*  Tenants  pay  for  electricity  &  cooking  fuel.  Heat  &  hot  water  included  in  rent. 
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EXHIBIT  E 
Project  Name: 


STABILIZED  OPERATING  PROFQRMA  (1994) 
OAK  TERRACE 


Page  2 
23-Jul-92 


ANNUAL  RENTAL  INCOME  (From  Page  1) 
OTHER  ANNUAL  INCOME 
i.  LAUNDnY  INCOME 

less  vacancy  @ 
ii.  COMMERCIAL  INCOME 

ATM  INCOME 

less  vacancy  @ 
iii. 


914,496 


$6.00   /  month  x 

5.0% 
$8.50    /SFx 
$30.00   /SFx 
10.0% 


Other  Annual  Income 

GROSS  ANNUAL  INCOME 
Less:  Vacancy  Allowance  -  Market  Units  @ 
-  Low/Mod  Income  Units  @ 

1.  EFFECTIVE  GROSS  INCOME 


46 

1&2BRUnit 

3,312 
(166) 

2,275 

SF 

19,338 

500 

SF 

15,000 
(3,434) 
0 

34,050 

948,546 

5% 

(16,230) 

3% 

(17,697) 

914,619 


2.  EXPENSES 

1992 

1992 

1994 

1994 

- 

per  unit 

oer  unit 

1.  Administrative 

57,247 

651 

63,115 

717 

2.  Maintenance 

101,592 

1,154 

112,005 

1,273 

3.  Heat  (Gas) 

37,515 

426 

41,360 

470 

4.  Electricity 

23,946 

272 

26,400 

300 

5.  Water  &  Sewer 

30,331 

345 

33,440 

380 

6.  Real  Estate  Taxes 

47,891 

544 

52,800 

600 

7.  Insurance 

21,950 

249 

24,200 

275 

8.  Marketing 

4,561 

52 

5.029 

57 

9.  Security 

26,413 

300 

29.120 

331 

10.  Other  -  EOCD  Admin  Fee 

5,162 

59 

5,162 

59 

TOTAL  OPERATING  EXPENSE  356,607 

B.  Replacement  Reserve 

C.  Management  Fee 

3.  NET  OPERATING  INCOME 

4.  ANNUAL  DEBT  SERVICE 
MHFA  (AFL-CIO) 

5.  OPERATING  DEFICIT  RESERVE  LOAN 


4.052         392,630 


4,462 


24,200 

275 

24,200 

275 

AE 

44,028 

500 

44,028 

500 

453,760 
647,533 

Rate 

Fees 

Term 

Constant 

Mortqaae 

9.00% 

0.50% 

30 

10.1555% 

6,376,200 

(193,773) 


EXHIBIT  F 
TAX  CREDIT  ALLOCATION  LETTER 


Executive 
Office  of 
Communities  & 
Development 


William  F    Weld,  Governor 
A.  Paul  Ccllucci,  Lt    Governor 
Mary  L.  Padula.  Secretary 


December    30,     1991 


Ms.  Carol  Lee 

Asian  Community  Development  Corporation 

360B  Tremont  Street 

Boston,  MA    02116 

Re:   Chinatown  Parcel  R3B,  Boston,  MA 

Dear  Ms.  Lee: 

I  am  writing  regarding  low  income  housing  tax  credits  for  the  above 
referenced  project.  I  am  pleased  to  inform  you  that  this  project 
has  been  selected  to  receive  an  additional  allocation  of  tax 
credits  in  the  amount  of  $478,994.  Therefore,  the  total  allocation 
of  1991  tax  credits  to  this  project  equals  $1,178,994.  These 
additional  1991  tax  credits  are  provided  in  association  with  1)  the 
increase  in  the  project  eligible  basis,  and  2)  the  increase  in  the 
qualified  basis  associated  with  the  increase  in  the  number  of  units 
leased  to  families  whose  income  is  60%  or  less  of  the  area  median 
gross  income  from  40  (or  45%)  to  60  (or  68%)  of  the  88  total  units. 

All  other  terms  and  conditions  of  the  October  25,  1991  Conditional 
Reservation  for  the  project  remain  in  effect.  If  you  have  any 
questions,  please  call  Lynn  Shields,  Director,  Low  Income  Housing 
Tax  Credit  Program  at  617/727-7824. 

Sincerely, 


:y  L.  Padula 
Secretary 


100  Cambndge  Street 
Bosion,  Massachusetts   02202 


EXHffilTG 
EQUITY  CONTRIBUTION  AND  BRIDGE  LOAN  SCHEDULE 


EXHIBIT  G:  EQUITY  CONTRIBUTION  AND  BRIDGE  LOAN  SCHEDULE 

Project  Name:     OAK  TERRACE 


23-JUI-92 


1 992  Bridge  Loan  amount: 
Interest  Rate: 


$2,051 ,020 
11.00% 


Installment 
Date 

Equity 
Contribution 

Project 
Uses 

Bridge 
Loan 

BRIDGE  LOAN  REPAYMENT 

Total 

Interest 

Principal 

01-Oct-92 

2,488.000 

4,539,020 

2,051,020 

OI-Nov-93 

2,488,000 

854,397 

1,633,603 

244,413 

1,389,190 

OI-Nov-94 

1,244,000 

509,368 

734,632 

72,802 

661 ,830 

6,220,000 

5,902,785 

2,051,020 

2,368,235 

317,215 

2,051 ,020 

The  bridge  lender  has  not  been  identified,  but  will  not  have  an  identity  of  interest  with  the 
developer,  builder,  syndicator  or  owner. 


SCHEDULES 


Schedule  1 


Project  Name: 


POTENTIAL  INVESTMENT  BENEFITS  FOR  A  99%  LIMITED 
PARTNER  INTEREST  FOR  AN  INVESTOR  IN  THE  34%  TAX  BRACKET 
OAK  TERRACE,  BOSTON,  MA 


23-JU1-92 


Year 

Contributed 
Equity- 
Required 

Taxable 
Income 

Tax 
Benefit 

LIHTC 

Total 

Tax 

Benefit 

Projected 
Cash 
Flow 

Total 
Benefits 

0 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

(5,902,785) 

(756,005) 

(799,134) 

(818,297) 

(838,738) 

(860,555) 

(883,853) 

(908,749) 

(935,366) 

(963,839) 

(994,315) 

(1,026,952) 

(1,061,922) 

(1,099,413) 

(1,141,676) 

6,988,086 

291,969 
308,626 
316,026 
323,921 
332,346 
341,344 
350,959 
361,238 
372,235 
384,004 
396,609 
410, 114 
424,593 
440,915 
(2,698,799) 

757,262 
908,715 
908,715 
908,715 
908,715 
908,715 
908,715 
908,715 
908,715 
908,715 
151,452 

1,049,232 

1,217,340 

1,224,741 

1,232,635 

1,241,061 

1,250,059 

1,259,674 

1,269,953 

1,280,949 

1,292,719 

548,061 

410, 114 

424,593 

440,915 

(2,698,799) 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
18,829 
38,820 

(5,902,785) 

1,049,232 

1,217,340 

1,224,741 

1,232,635 

1,241,061 

1,250,059 

1,259,674 

1,269,953 

1,280,949 

1,292,719 

548,061 

410,114 

424,593 

459,744 

(2,659,979) 

(5,902,785) 

(6,100,728) 

2,356,101 

9,087,147 

11,443,248 

57,649 

5,598,112 

Internal  Rate  of  Return 


15.76% 


Note:   Effective  tax  rate  equals 

Federal  tax  rate 
State  tax  rate 
State  tax  benefit 


34 

00% 

7 

00% 

-2 

38% 

38 

62% 

Schedule  2 
Project  Name: 


SOURCES  AND  USES  OF  FUNDS 
OAK  TERRACE,  BOSTON,  MA 


23-JU1-92 


Sources 

Gross  syndication  proceeds 
Mortgage  proceeds  -  MHFA  loan 
Mortgage  proceeds  -  Acquisition  loan 
Mortgage  proceeds  -  Sponsor  loan 
Total  sources 


Budgeted 

Dis- 

Approved 

by 

allowed 

Sources  & 

Applicant 

Uses 

Uses 

6,220,000 

6,220,000 

6,376,200 

6,376,200 

1,500,000 

1,500,000 

650,000 

650,000 

14,746,200 

0 

14,746,200 

design 
supervision 


Uses 

Uses  paid  from  mortgage  financing; 

Total  land  improvements 

Total  structures 

General  requirements 

Builders  general  overhead 

Builders  profit 

Architect's  fee 

Architect's  fee 

Bond  premium 

Other  fees 

Construction  interest 

Taxes 

Insurance 

Financing  fee 

AMPO 

Title  and  recording 

Legal  -  Construction 

Legal  -  Organization 

Cost  certification  audit  fee 

Consultant  fee 

Supplemental  management  fund 

Contingency  reserve 

Purchase  price 

Other:  marketing,  rent  up  &   absorption 
Subtotal 

Uses  paid  from  syndication; 

Additional  acqu.  price  and  exp. 

Resident  initiative  fund 

Working  capital  reserve 

Operating  deficit  reserve 

Syndication  expenses 

Development  fee 

Bridge  loan  interest 
Total  uses 


400,000 

400,000 

7,708,727 

7,708,727 

486,524 

486,524 

162,175 

162, 175 

162,175 

162,175 

363,800 

363,800 

156,200 

156,200 

86,600 

86,600 

244,400 

244,400 

333,100 

333,100 

31,000 

31,000 

70,000 

70,000 

220,200 

220,200 

0 

0 

17,000 

17,000 

90,000 

90,000 

24,000 

24,000 

225,000 

225,000 

0 

0 

80,000 

80,000 

1,500,000 

1,500,000 

120,000 

120,000 

12,480,900 

0 

0 

0 

0 

0 

0 

0 

306,077 

306,077 

573,160 

573,160 

1,068,848 

1,068,848 

317,215 

317,215 

14,746,200 

0 

14,746,200 

Schedule  2 

Detail  of  Line  Items 


Other  fees: 

surveys,  permits,  other  fees 

clerk  of  the  works 


Contingency: 

construction  contingency  (structure) 

soft  cost  contingency 

hazardous  waste  (site) 


Financing  Fee 
construction  loan  fee 
appraisal  fee 
construction  appl.  fee 
LITHC  Fee 


Development  Costs: 
169,400   Total  Uses 
75,000   Less: 

Acquisition 

244,400    Builder's  Profit 
========    Developer's  Fee 

0  Development  Costs 
80,000 
0 

80,000 

127,500 

5,000 
51,000 
36,700 


14,746,200 

(1,500,000) 

(162,175) 

(1,068,848) 

12,015,177 


220,200 


2.58%  of  Loans 


Development  Fee 
Net  Worth 
Project  Reserves 
Developer's  Overhead 


622,000 
221,848 
225,000 

1,068,848 


8.90%  of  TDC 


Syndication  Expenses 
Syndication  Fees  &  Expenses 
Investor  Services  &  Audit  Funds 
Legal  in  excess  of  $90,000 


424,800 

113,360 

35,000 

573,160 


9.21%  of  Gross  Syndication 
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Schedule  5 
Project  Name; 


CALCULATION  OF  LOW  INCOME  HOUSING  TAX  CREDITS 
OAK  TERRACE,  BOSTON,  MA 


23-Jul-92 


Total  Eligible  Basis 
Less : 

Federal  Grants  Included 

Nonqualified  Recourse  Financing 

Nonqualifying  Ubits 

Historic  Tax  Credits 

Commercial  Space 
Subtotal 
Applicable  Fraction 

Eligible  Basis 
Applicable  Percentage 

Low  Income  Housing  Tax  Credits 

Total  Low  Income  Housing  Tax  Credits 

Credits  Provided  by  Applicant 
Low  Income 
Historic 


130.00% 


30% 
CREDIT 

70% 

CREDIT 

11,848,845 

(342,486) 

11,506,359 

68.18% 

7,845,245 

10,198,818 

917,894 


917,894 


917,894 

Schedule  6 
Project  Name: 


CALCULATION  OF  GAIN  (LOSS)  ON  SALE 
OAK  TERRACE,  BOSTON,  MA 


23-JU1-92 


Sales  Price 
Balance  of  Loan  1 
Balance  of  Loan  2 
Balance  of  Loan  3 
Balance  of  Loan  4 
Total  sales  price 


MHFA 

Acquisition  Loan 
Sponsor  Loan 
Deficit  Reserve  Loan 


Basis  of  Assets 
Depreciable  assets 
Accumulated  depreciation 


Amortizable  assets 
Accumulated  amortization 


Non  depreciable  assets 
Uses  Non-Depreciable  Assets 


11,848,845 
(6,463,006) 


5,385,839 


318,750 
(318,750) 


2,578,605 
0 


5,084,707 
4,758,254 
2,134,676 
4,326,466 


16,304,103 


2,578,605 


Total  basis  of  assets 
Gain  (Loss)  on  sale 


7,964,444 


8,339,659 


Schedule  7 
Project  Name: 


ASSET  CLASSIFICATION 
OAK  TERRACE,  BOSTON,  MA 


23-JU1-92 


Uses  paid  from  mortgage  financing: 

Total  land  improvements 

Total  structures 

General  requirements 

Builders  general  overhead 

Builders  profit 

Architect's  fee  -  design 

Architect's  fee  -  supervision 

Bond  premium 

Other  fees 

Construction  interest 

Taxes 

Insurance 

Financing  fee 

AMPO 

Title  and  recording 

Legal  -  Construction 

Legal  -  Organization 

Cost  certification  audit  fee 

Consultant  fee 

Supplemental  management  fund 

Contingency  reserve 

Purchase  price 

Other:  marketing,  rent  up  &  absorption 
Subtotal 

Uses  paid  from  syndication; 

Additional  acqu.  price  and  exp. 

Resident  initiative  fund 

Working  capital  reserve 

Operating  deficit  reserve 

Syndication  expenses 

Development  fee 

Bridge  loan  interest 
Total  uses 

Depreciation/year  (27.5  years) 
Amortization/year  (20  years) 


Non- 

Uses  of 

Deprec . 

Amort. 

Deprec . 

Funds 

Assets 

Assets 

Assets 

400,000 

400,000 

7,708,727 

7,708,727 

486,524 

486,524 

162,175 

162,175 

162,175 

162,175 

363,800 

363,800 

156,200 

156,200 

86,600 

86,600 

244,400 

244,400 

333, 100 

333,100 

31,000 

31,000 

70,000 

70,000 

220,200 

0 

17,000 

56,000 

127,500 

36,700 

0 

17,000 

90,000 

0 

24,000 

90,000 

24,000 

225,000 

202,500 

22,500 

0 

0 

80,000 

80,000 

1,500,000 

0 

1,500,000 

120,000 

120,000 

12,480,900 

10,657,200 

150,000 

1,673,700 

0 
0 

0 

306,077 

573,160 

1,068,848 

317,215 

35,000 
900,098 
256,547 

168,750 

0 

0 

0 

306,077 

538,160 

60,668 

14,746,200 

11,848,845 

318,750 

2,578,605 

430,867 

15,938 

BOSTON  PUBLIC  LIBRARY 
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